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,QWURGXFWLRQ
7KHYDULDELOLW\RIODQGSROLF\DSSOLHGLQWKH&((VKDVKDGDGHHSLPSDFWRQWKHDFWXDOIDUPVWUXFWXUHLQWKH(8
FKDUDFWHUL]HG E\ D ODUJH UDQJH RI IDUP W\SHV VL]HV HQGRZPHQW SURGXFWLYLW\ DQG HIILFLHQF\0RVW RI IDUPV DUH
PDLQO\ IDPLO\ VXEVLVWHQFHRUVHPLVXEVLVWHQFHVPDOO IDUPVZLWKD WUDGLWLRQDODJULFXOWXUDO V\VWHP OLPLWHGPDWHULDO
DQGILQDQFLDOUHVRXUFHVORZSURGXFWLYLW\DQGVHOIFRQVXPSWLRQ7KLVLPDJHRIDJULFXOWXUHKDVQRUPDOO\OHDGWRD
VORZSURFHVVRIODQGFRQFHQWUDWLRQLQWKHWUDQVLWLRQFRXQWULHV/HUPDQHWDO
7KH(8HQODUJHPHQWKDVUHVXOWHGLQDQLQFUHDVHGGLYHUVLW\RIIDUPVWUXFWXUH,QWKH(8KDGPLOOLRQ
IDUPVZRUNLQJPLOOLRQKDPHDQLQJKDIDUP7KLVZDVEHFDXVHLQWKHSHULRGDERXWPLOOLRQ
IDUPVKDYHGLVDSSHDUHGIURPWKH(8PDS+RZHYHUWKHPHUJHSURFHVVLVUXQQLQJVORZO\%RXUJHDLVHWDO
5RPDQLDFRPHVRQWKHWRSSRVLWLRQLQWKH(8UHJDUGLQJWKHQXPEHURIIDUPVPLOOLRQLQUHSUHVHQWLQJ
RIWKH(8KROGLQJV1LWX$OVRDERXWRIWKH(8IDUPVDUHLQ5RPDQLDDQGFRQVXPHRI
DJULFXOWXUDO SURGXFWLRQ IRU IDPLO\ QHHGV 3RVWRLX HW DO   5RPDQLD
V DJULFXOWXUDO ODQG PLOOLRQ KD RI
ZKLFKDUDEOHODQGLVIUDJPHQWHGLQWRPLOOLRQVRISORWVZKLFKGRQRWDOORZLQWHQVLYHDJULFXOWXUHZLWKDIHZ
H[FHSWLRQV0DQHVFXHWDO7XUWRLHWDO7KHIDUPVWUXFWXUHLQ5RPDQLDLVGRPLQDWHGOLNHLQWKH(8
E\ IDPLO\ IDUPV EXW WKHLU VL]H LV YHU\ VPDOO MXVW  KD'XH WR WKH VFDUFH UHVRXUFHV SURGXFWLRQ SHUIRUPDQFH
SURGXFWLYLW\DQG6WDQGDUG2XWSXWDUHYHU\ORZ*DYULOHVFXHWDO2WLPDQ7XUHNHWDO%XOLJD
6WHIDQHVFXHWDO
7KHXWLOL]HGDJULFXOWXUDOODQGLVQRWHTXDOO\GLVWULEXWHGDPRQJIDUPV7KHVPDOOHVWIDUPVDFFRXQWLQJIRUDERXW
RIWKHWRWDOQXPEHURIIDUPVKDYHOHVVWKDQKD7LPRIWLHWDO7KHODUJHVWIDUPVRYHUKDUHSUHVHQW
OHVVWKDQRIWKHWRWDOQXPEHURIIDUPVEXWWKH\DUHZRUNLQJDERXWRIODQGDQGEHLQJZHOOHQGRZHGDQG
SUDFWLFLQJ LQWHQVLYH DJULFXOWXUH KDYH KLJK SURGXFWLYLW\ DQG SURGXFW TXDOLW\ %LDQX HW DO  7KH XWLOL]HG
DJULFXOWXUDOODQGLQ5RPDQLDLVVKDUHGE\GLIIHUHQWVL]HGIDUPVE\WKHVPDOOHVWIDUPVZLWKOHVVWKDQKD
PLOOLRQIDUPVLQIDUPVZLWKRYHUKDPLOOLRQKDDQGLQIDUPVZKRVHVL]HYDU\EHWZHHQDQG
KD&KLULWHVFXHWDO%RWKLQWKH(8DQG5RPDQLDWKHQXPEHURIIDUPVKDVVOLJKWO\GHFOLQHGLQWKHODVW
GHFDGHFRQILUPLQJWKDWIDUPVL]HLVJURZLQJVORZO\DVZHOODVVWDQGDUGRXWSXW$JULFXOWXUDO&HQVXV5RPDQLD
(XURVWDW
7KH5RPDQLDQIDUPVDFKLHYHDORZHU6WDQGDUG2XWSXWFRPSDUHGWRWKH(8DYHUDJH7KHPRVWIDUPVSURGXFHOHVV
WKDQ(XUR\HDULQGLFDWLQJDERXWPLOOLRQVHPLVXEVLVWHQFHIDUPVODFNHGRIFRPSHWLWLYHQHVVDQGHIILFLHQF\
$GHQDXHU6WLIWXQJ.7KHYDULHW\RIDJUDULDQVWUXFWXUHDQGDJULFXOWXUHSHUIRUPDQFHOHGWRGLIIHUHQWGLUHFW
SD\PHQWV)RU5RPDQLDZLWKPDQ\VPDOO WKHDYHUDJHGLUHFWSD\PHQWLVPXFKORZHUWKDQLQWKH(8*D]LQVNL

,QWKLVFRQWH[WWKHSUHVHQWSDSHUDLPHGWRDQDO\]HWKHWUHQGRIWKHQXPEHURIKROGLQJVDYHUDJHKROGLQJVL]HDQG
WKH GLIIHUHQFHV H[LWLQJ DPRQJ YDULRXV FRXQWULHV IDUP GLVWULEXWLRQ E\ DUHD VL]H FODVV WKH VKDUH RI DJULFXOWXUDO
KROGLQJV ZLWK RYHU  KD DQG WKH ODQG DUHD ZRUNHG E\ WKLV W\SH RI IDUPV WRWDO 6WDQGDUG 2XWSXW VWDQGDUG
RXWSXWKROGLQJDQGLWVGLVWULEXWLRQE\DUHDVL]HFODVVIDUPFRQFHQWUDWLRQLQWHUPVRI*LQL&RHIILFLHQW*LQL,QGH[DQG
&RQFHQWUDWLRQ,QGH[RIWKHXWLOL]HGDJULFXOWXUDODUHDLQWKHWRSODUJHVWIDUPV7KHVHDVSHFWVZHUHDSSURDFKHGLQ
5RPDQLDDQGLQWKH(8SRLQWLQJRXW5RPDQLD
VSRVLWLRQDPRQJRWKHU(8FRXQWULHV

0DWHULDOVDQG0HWKRGV

2.1. Data collection 

,Q RUGHU WR VHW XS WKLV SDSHU WKH GDWDZHUH FROOHFWHG IRU WKH SHULRG IURP(XURVWDW'DWDEDVH )DUP
VWUXFWXUH VXUYH\(XURVWDW1HZV UHOHDVH1RY )DUP6WUXFWXUHV6WDWLVWLFV([SODLQHG$JULFXOWXUH
6WDWLVWLFV7KHHYROXWLRQRIIDUPKROGLQJV

2.2. Indicators and methods 

7KHIROORZLQJLQGLFDWRUVZHUHWDNHQLQWRFRQVLGHUDWLRQWRFKDUDFWHUL]HIDUPDQGDJULFXOWXUDOODQGFRQFHQWUDWLRQ
L1XPEHURIDJULFXOWXUDOKROGLQJV 1$+DQDO\]HG LQG\QDPLFV LQDEVROXWH ILJXUHVDQG LQGLFHVDQG WKH VKDUHRI
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KROGLQJVLQ5RPDQLDFRPSDUHGWRWKH(8LL8WLOL]HGDJULFXOWXUDODUHD8$$DQDO\]HGLQG\QDPLFVLQDEVROXWH
ILJXUHVDQGLQGLFHVDQGWKHVKDUHRI8$$LQ5RPDQLDFRPSDUHGWRWKH(8LLL$YHUDJHKROGLQJVL]H$+6LQ
DEVROXWHILJXUHVDQGLQGLFHVLQ5RPDQLDDQGWKH(8PHPEHUVWDWHVLY3HUFHQWDJHGLIIHUHQFHV¨LUHJDUGLQJ
$+6DPRQJWKH(8FRXQWULHVDQGFRPSDUHGWRWKH(8DYHUDJHFDOFXODWHGDFFRUGLQJWRWKHIRUPXOD

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
Y'LVWULEXWLRQRI$+E\8$$VL]HFODVVLQ5RPDQLDDQGWKH(8PHPEHUVWDWHVYL6KDUHRI$+ZLWK$+6
KDDQGRYHUDQG5RPDQLD
VSRVLWLRQLQWKH(8YLL6KDUHRI8$$ZRUNHGE\WKH$+ZLWKKDDQGRYHULQWKH
WRWDO 8$$ LQ 5RPDQLD DQG LQ WKH VHOHFWHG (8 FRXQWULHV YLLL 6WDQGDUG 2XWSXW 62 G\QDPLFV LQ 5RPDQLD
FRPSDUHGWRWKH(8OHYHOLQDEVROXWHILJXUHVDQGLQGLFHVL[62KROGLQJLQ5RPDQLDFRPSDUHGWRWKH(8OHYHO[
5RPDQLD
V FRQWULEXWLRQ WR WKH (8 62 DQG LWV SRVLWLRQ DPRQJ WKH (8 PHPEHU VWDWHV  [L7KH SHUFHQWDJH
GLVWULEXWLRQRI$+E\VL]HFODVVRI62LQ5RPDQLDFRPSDUHG WR WKH(8OHYHO[LL'LVWULEXWLRQRI$+LQ WHUPVRI
*LQL &RHIILFLHQW LQ 5RPDQLD DQG HDFK (8 PHPEHU VWDWH LQ  *LQL &RHIILFLHQW ZDV FDOFXODWHG XVLQJ WKH
IRUPXOD

ܩ ൌ ܦ௫Ȁʹത ൌ ൫σ σ פ ݔ௜ െ ݔ௝ פ௡௝ୀଵ௡௜ୀଵ ൯Ȁʹത݊ଶ

VXLWDEOHIRUGLIIHUHQWVL]HFODVVHVDVVSHFLILHGE\,RVLIHVFXHWDOZKRXVHGWKHIRUPXOD


ܩ ൌ ஽೘
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
7KHLQWHUSUHWDWLRQRIWKH*LQLFRHIILFLHQWYDOXHVZDV* LWLVSHUIHFWHTXDOLW\DPRQJWKHGLVWULEXWHGYDULDEOHV
PHDQLQJWKDWWKHYDULDEOHVDUHHTXDOO\VSUHDGLQYDULRXVVL]HFODVVHVDQG* LWLVSHUIHFWLQHTXDOLW\FRQFHUQLQJWKH
GLVWULEXWLRQRIWKHYDULDEOHVDVPRVWRIWKHPDUHJURXSHGLQVSHFLILFVL]HFODVVHV
[LLL'LIIHUHQFHV UHJDUGLQJ WKHGLVWULEXWLRQRI$+LQ5RPDQLDDQG LQDOO WKH(8FRXQWULHV LQ WHUPVRI*LQL
,QGH[FRPSDUHGWRWKH(8OHYHO*LQL,QGH[ZDVFDOFXODWHGZLWKWKHIRUPXOD%HOOXHWDO

*, *        

DQGWKHSHUFHQWDJHGLIIHUHQFHVLQHDFKFRXQWU\IURPWKH(8OHYHOZHUHFDOFXODWHGDFFRUGLQJWRWKHIRUPXOD

¨*L *,L*,(8        

ZKHUH¨* SHUFHQWDJHGLIIHUHQFHRI*LQL,QGH[*,L *LQL,QGH[LQWKHLFRXQWU\DQG*,(8 *LQL,QGH[DW
WKH(8OHYHO[LY&RQFHQWUDWLRQGHJUHHRIWKH$+ZLWKKDDQGRYHUDVSHUFHQWDJHRIWKH(8WRWDO$+IRU
5RPDQLDDQGDOOWKH(8FRXQWULHVLQ[Y&RQFHQWUDWLRQGHJUHHRIWKH8$$ZRUNHGE\WKHIDUPVZLWK
DQGRYHUKDDVSHUFHQWDJHRIWKHWRWDO8$$LQ5RPDQLDDQGLQDOOWKH(8FRXQWULHVLQ[YL7KH$+6RIWKH
IDUPVZLWKDQGRYHUKD[YLL&RQFHQWUDWLRQ,QGH[&,LQWHUPVRIWKHVKDUHRIWKH8$$ZRUNHGE\WKHWRS
ODUJHVWKROGLQJV/HUPDQHWDOFDOFXODWHGIRU5RPDQLDHDFK(8PHPEHUVWDWHDQGDWWKH(8
OHYHO7KH&,IRUPXODVZHUHGHWHUPLQHGE\WKHDXWKRURIWKLVSDSHULQWZRZD\VDVIROORZVD,QFDVHZKHUHWKH
IDUPVZLWKKDDQGRYHU UHSUHVHQWHGPRUH WKDQRI WKH ODUJHVWKROGLQJV LQ WKH L FRXQWU\ <L&, LZDV
FDOFXODWHGEDVHGRQWKHIRUPXOD

&,L ;NL<ࡄNL<L    

ZKHUH&,L FRQFHQWUDWLRQLQGH[LQWKHLFRXQWU\LQWHUPVRISHUFHQWDJH;NL $+RIWKHVL]HFODVVKDDQG
RYHUV\PEROL]HGNLQWKHLFRXQWU\<ࡄNL DYHUDJH8$$RIWKHVL]HFODVVKDDQGRYHUNLQWKHLFRXQWU\
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DQG<L WRWDO8$$LQWKHLFRXQWU\E,QFDVHZKHUHWKHQXPEHURIIDUPVZLWKKDDQGRYHU<ࡄNLLVOHVVWKDQ
RIWKHWRWDO$+LQWKHLFRXQWU\&,LZDVFDOFXODWHGDFFRUGLQJWKHIRUPXOD
&,L 
i
kiki
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 −¦
=       
ZKHUHN QVL]HFODVVHVRIKROGLQJVDVIROORZVN KDN KDDVRDFFRUGLQJWRWKH
(8FODVVLILFDWLRQ

5HVXOWVDQG'LVFXVVLRQV

3.1. Number of agricultural holdings (NAH) 

7KH QXPEHU RI KROGLQJV 1$+ LQ 5RPDQLD UHJLVWHUHG D FRQWLQXRXV VORZ SURFHVV RI GHFOLQH ZKLFK VOLJKWO\
IDYRUHGIDUPDQGODQGFRQFHQWUDWLRQ,QWKHSHULRGWKH1$+GHFUHDVHGE\IURPPLOOLRQ
IDUPVLQWRPLOOLRQLQ7KLVZDVDVLPLODUWUHQGOLNHLQWKH(8ZKHUHWKH1$+GHFOLQHGE\
IURPPLOOLRQ LQ WRPLOOLRQ LQ%HFDXVH WKHGHFUHDVLQJ WUHQGZDVPRUHDFFHQWXDWHGDW WKH(8
OHYHOWKDQLQ5RPDQLDWKHVKDUHRI5RPDQLD
V1$+LQWKH(8
V1$+LQFUHDVHGIURPLQWRLQ
7DEOH'XHWRLWVKLJKQXPEHURIKROGLQJV5RPDQLDFRPHVRQWKHVWSRVLWLRQLQWKH(8
7DEOH7KHG\QDPLFVRIWKHQXPEHURIDJULFXOWXUDOKROGLQJVLQ5RPDQLDDQGDWWKH(8OHYHO0LOOLRQ
      
(8      
,QGH[      
5RPDQLD      
,QGH[      
6KDUHRI5RPDQLDLQWKH(8      
Source: Own calculations based on Eurostat Database. 

2IWKHWRWDO1$+H[LVWLQJLQ5RPDQLDDERXWDUHKROGLQJVZLWKRXWOHJDOVWDWXVZKRVHQXPEHUGHFOLQHG
E\IURPPLOOLRQIDUPVLQWRPLOOLRQLQ7KHIDUPVZLWKOHJDOVWDWXVDUHMXVWDIHZEXW
WKHSRVLWLYHDVSHFWLVWKDWWKHLUQXPEHULQFUHDVHGIURPXQLWVLQWRHQWHUSULVHVLQ1DWLRQDO,QVWLWXWH
RI6WDWLVWLFV5RPDQLD6WDWLVWLFDO<HDUERRNVDQG3UHVV5HOHDVHV&RQFHUQLQJWKH1$+5RPDQLD
LV RQ WKH WRS LQ WKH(8  EHLQJ IROORZHGE\3RODQG  ,WDO\  DQG6SDLQ  DOO
WRJHWKHUDFFRXQWLQJIRUPLOOLRQIDUPVUHSUHVHQWLQJRIWKHWRWDO1$+LQWKH(8

3.2. Utilized agricultural area (UAA) 

8WLOL]HGDJULFXOWXUDO DUHD 8$$KDV UHJLVWHUHGD VOLJKWGHFOLQH LQ5RPDQLD  IURPPLOOLRQKD LQ
WRPLOOLRQKDLQ$WWKH(8OHYHOWKH8$$UHPDLQHGVWDEOHDWPLOOLRQKDLQ$VD
UHVXOWWKHVKDUHRI5RPDQLDLQWKH(8
V8$$GHFOLQHGIURPLQWRLQ7DEOH
7DEOH7KHG\QDPLFVRIWKHXWLOL]HGDJULFXOWXUDODUHDLQ5RPDQLDDQGDWWKH(8OHYHO0LOOLRQKD
      
(8      
,QGH[      
5RPDQLD      
,QGH[      
6KDUHRI5RPDQLDLQWKH(8      
Source: Own calculations based on Eurostat Database. 
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5HJDUGLQJWKH8$$5RPDQLDFDPHRQWKHWKSRVLWLRQLQDIWHU)UDQFH6SDLQ8QLWHG
.LQJGRP   *HUPDQ\  DQG 3RODQG   $OO WKHVH VL[ FRXQWULHV WRJHWKHU ZRUNLQJ DERXW 
PLOOLRQKDUHSUHVHQWLQJRIWKH(88$$
3.3. Average holding size (AHS) 

$YHUDJHKROGLQJVL]H$+6UHJLVWHUHGDQLQFUHDVHDSRVLWLYHUHVXOWRIWKHHYROXWLRQRI1$+DQG8$$ERWKLQ
5RPDQLDDQGDWWKH(8OHYHO7KH$+6JURZWKZDVIURPKDIDUPLQWRKDIDUPLQGXH
WR WKH ORVVRI WKRXVDQG IDUPV$SRVLWLYHDVSHFW LV WKDW WKHQXPEHURI WKH VPDOOHVW IDUPVZLWK OHVV WKDQKD
GHFOLQHGE\LQFRPSDUHGWRPHDQLQJDERXWIDUPVOHVV%XWWKH\UHSUHVHQWRIWKH
WRWDOQXPEHURI IDUPV7KHVPDOOHVW IDUPV OHVV WKDQKDVWLOOXVHRQO\RI WKH8$$EHFDXVHRI WKHIDUPHU
DJLQJ DQG ODFN RI UHVRXUFHV ,Q  WKH IDUPV ZLWK OHJDO VWDWXV KDG WKH KLJKHVW $+6 LQ 5RPDQLD  KD
FRPSDUHG WRRQO\KD LQ WKH IDUPVZLWKRXW OHJDO VWDWXV 1LWX %XW WKH VL]HRI WKH IDUPVZLWKRXW OHJDO
VWDWXVLQFUHDVHGE\IURPKDIDUPLQWRKDIDUPLQ
,QWKH(8$+6LQFUHDVHGE\IURPKDIDUPLQWRKDIDUPLQEHFDXVHLQWKH
DQDO\]HGSHULRGDERXWPLOOLRQIDUPVGLVDSSHDUHG7KHUHIRUHLQ5RPDQLD$+6LVWLPHVVPDOOHUWKDQWKH(8
DYHUDJH)LJ


)LJ7KHG\QDPLFVRIWKHDYHUDJHKROGLQJVL]HLQ5RPDQLDDQGDWWKH(8OHYHOKDKROGLQJ
Source: Own design and calculations based on Eurostat Database. 

:LWKKDKROGLQJ$+65RPDQLDFRPHVRQ WKHWKSRVLWLRQ LQ WKH(8EHLQJIROORZHGE\&\SUXV
KDIDUPDQG0DOWDKDIDUP7KHODUJHVWIDUPVLQWKH(8DUHLQ&]HFK5HSKD8QLWHG.LQJGRP
KD6ORYDNLDKD'HQPDUNKD/X[HPERXUJKD)UDQFHKD*HUPDQ\KDDQG(VWRQLD
KD2WKHU(8FRXQWULHVZLWKVPDOOIDUPVDUH6ORYHQLDKD*UHHFHKD+XQJDU\KD&URDWLD
KDDQG3RODQGKD7KHUHIRUHWKH(8DJULFXOWXUHLVFKDUDFWHUL]HGE\DVPDOOIDUPVL]HVSHFLILFWRIDPLO\IDUPV
ZLWKDQ$+6RIKDKROGLQJ$QXPEHURIFRXQWULHVKDYHWKH$+6RYHUWKH(8$+67KHSHUFHQWDJH
GLIIHUHQFHVDPRQJWKH(8FRXQWULHVUHJDUGLQJWKH$+6LQLVSUHVHQWHGLQ7DEOH
7DEOH7KHSHUFHQWDJHGLIIHUHQFHVDPRQJWKH(8FRXQWULHVUHJDUGLQJWKH$+6LQ
(8$YHUDJHKROGLQJVL]H KDIDUP
&RXQWU\ $+6KDIDUP ¨L &RXQWU\
$+6
KDIDUP ¨L &RXQWU\
$+6
KDIDUP ¨L
&]HFK
5HSXEOLF
  ,UHODQG   3RODQG  
8QLWHG
.LQJGRP
  %HOJLXP   &URDWLD  
6ORYDNLD   1HWKHUODQGV   +XQJDU\  
'HQPDUN   6SDLQ   *UHHFH  
/X[HPERXUJ   /DWYLD   6ORYHQLD  
)UDQFH   $XVWULD   5RPDQLD  
*HUPDQ\   %XOJDULD   &\SUXV  
(VWRQLD   /LWKXDQLD   0DOWD  
6ZHGHQ   3RUWXJDO     
)LQODQG   ,WDO\     
Source: Own calculations based on Eurostat Statistics Explained. 
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3.4. Distribution of agricultural holdings by UAA size class 

'LVWULEXWLRQRIDJULFXOWXUDOKROGLQJVE\8$$VL]HFODVV,Q5RPDQLDKDGRI WKHKROGLQJVZLWKDQ
$+6RIKDRQWKHQGSRVLWLRQFRPLQJWKHIDUPVZLWKKD$+6ZLWKDVKDUHRILQWKHWRWDO8$$,Q
 WKHZHLJKWRI WKHIDUPVZLWKKD LQFUHDVHGUHDFKLQJZKLOH WKHVKDUHRI WKH IDUPVZLWKKD
GHFOLQHGWR$SRVLWLYHDVSHFWLVWKDWWKHVKDUHRIIDUPVZLWK]HURKDGHFOLQHGIURPLQWR
LQDQGWKHZHLJKWRIWKHIDUPVZLWKRYHUKDLQFUHDVHGIURPWRLQWKHVDPHSHULRGRIWLPH
,Q WKH(8 LQ WKHKLJKHVWVKDUHEHORQJHG WR WKHKROGLQJVZLWKKD IROORZHGE\ WKHIDUPV
ZLWKKDZKRVHVKDUHZDV,QWKHZHLJKWRIWKHIDUPVZLWKKDGHFUHDVHGWRDSRVLWLYH
DVSHFWDQGWKHVKDUHRIWKHIDUPVZLWKKDLQFUHDVHGWRDOVRDSRVLWLYHDVSHFW$OVRLQWKH(8LWZDV
UHJLVWHUHGDGHFOLQHGVKDUHRIWKHIDUPVZLWK]HURKDIURPLQWRLQDQGDQLQFUHDVHGZHLJKWRI
WKHIDUPVZLWKKDIURPWRDQGRIWKHIDUPVZLWKKDDQGPRUHIURPWRLQWKH
SHULRG7DEOH
7DEOH'LVWULEXWLRQRIDJULFXOWXUDOKROGLQJVE\DUHDVL]HFODVVLQ5RPDQLDDQGWKH(8
6L]HFODVV
KDIDUP
  
(8 5RPDQLD (8 5RPDQLD (8 5RPDQLD
WKRXVDQG
KD
WKRXVDQG
KD
WKRXVDQG
KD
WKRXVDQG
KD
WKRXVDQG
KD
WKRXVDQG
KD
      
      
      
      
!      
Source: Own calculations based on Eurostat Database. 
 
5RPDQLDLVVLWXDWHGRQWKHWKSRVLWLRQLQWKH(8IRUWKHIDUPVZLWKKDDQGRYHUUHSUHVHQWLQJRIWKH
WRWDO$+7KHFRXQWULHVZLWKWKHODUJHVWIDUPVRYHUKDLQWKH(8DUHWKHIROORZLQJRQHV/X[HPERXUJ)UDQFH
8QLWHG.LQJGRP'HQPDUN*HUPDQ\)LQODQG6ZHGHQDQG%HOJLXP)LJ


)LJ7KHKLJKHVWVKDUHRIWKHIDUPVZLWKRYHUKDLQWKHWRWDO1$+LQVHOHFWHG(8FRXQWULHV
Source: Own calculations based on Eurostat Database. 

$WWKHRSSRVLWHSROHWKHORZHVWVKDUHRIWKHIDUPVZLWKPRUHWKDQKDLVLQWKHIROORZLQJFRXQWULHV0DOWD
5RPDQLD 6ORYHQLD &\SUXV *UHHFH &URDWLD +XQJDU\  DQG
%XOJDULD)LJ

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
)LJ7KHORZHVWVKDUHRIWKHIDUPVZLWKRYHUKDLQWKHWRWDO1$+LQVHOHFWHG(8FRXQWULHV
Source: Own calculations based on Eurostat Database. 
 
3.5. The share of the UAA worked by the farms with over 50 ha 

,Q5RPDQLDLQWKHIDUPVZLWKKD$+6ZRUNHGRIWKHWRWDO8$$)RUWKLVLQGLFDWRU5RPDQLD
FDPHRQWKHWKSRVLWLRQLQWKH(8
7DEOH7KHVKDUHRI8$$ZRUNHGE\WKHIDUPVZLWKRYHUKDLQWKHVHOHFWHG(8FRXQWULHV
7KHKLJKHVWVKDUHRI8$$ZRUNHGE\VHOHFWHGFRXQWULHV 7KHORZHVWVKDUHRI8$$ZRUNHGE\VHOHFWHGFRXQWULHV
&RXQWU\ 8$$ &RXQWU\ 8$$ &RXQWU\ 8$$ &RXQWU\ 8$$
6ORYDNLD  )UDQFH  0DOWD  *UHHFH 
&]HFK5HSXEOLF  'HQPDUN  6ORYHQLD  ,WDO\ 
8QLWHG.LQJGRP  (VWRQLD  &\SUXV  ,UHODQG 
%XOJDULD  *HUPDQ\  3RODQG  &URDWLD 
/X[HPERXUJ  +XQJDU\  $XVWULD  5RPDQLD 
Source: Own calculations based on Eurostat Database. 
 
$W WKH(8 OHYHO RI WKH8$$ LVZRUNHGE\ WKH IDUPVZLWK RYHU  KD7KHUH DUH KXJHGLIIHUHQFHV
DPRQJWKH(8FRXQWULHV2QWKHWRSSRVLWLRQLV6ORYDNLDZLWK8$$ZRUNHGE\WKHIDUPVZLWKRYHUKD,W
LVIROORZHGE\&]HFK5HSXEOLF8QLWHG.LQJGRP%XOJDULD/X[HPERXUJ)UDQFH'HQPDUN(VWRQLD*HUPDQ\DQG
+XQJDU\$WWKHRSSRVLWHVLGHWKHUHDUHWKHFRXQWULHVZLWKWKHORZHVWZHLJKWRI8$$RIWKHIDUPVZLWKRYHUKD,W
LVDERXW0DOWD6ORYHQLD&\SUXV3RODQG$XVWULD*UHHFH,WDO\,UHODQG&URDWLDDQG5RPDQLD7DEOH
 
3.6. Standard Output (SO) 

5RPDQLDFDUULHGRXW(XUR0LOOLRQ62LQE\PRUHWKDQLQ5HJDUGLQJWKH62WKHUHDUH
ODUJHGLIIHUHQFHVIURPDUHJLRQRIGHYHORSPHQWWRDQRWKHU7KH6RXWK0XQWHQLDUHJLRQLVRQWKHVWSRVLWLRQZLWK
RIWKH5RPDQLDQ62$OVRWKH6RXWK(DVWDQGWKH1RUWK(DVWUHJLRQVFRQWULEXWHE\WRWKH5RPDQLD
V62$
PRGHVWFRQWULEXWLRQKDV%XFKDUHVW,OIRYUHJLRQRIMXVWGXHWRLWVORZQXPEHURIIDUPV$JULFXOWXUDO&HQVXV
5RPDQLD(XURVWDW
,QWKH(8WKH62JURZWKZDVIURP(XUR0LOOLRQLQWR(XUR0LOOLRQLQ
7KHUHIRUHWKHFRQWULEXWLRQRI5RPDQLDWRWKH(862LVVPDOOUHSUHVHQWLQJDERXWLQDOLWWOHPRUHWKDQ
LQ7DEOH
7DEOH(YROXWLRQRI5RPDQLDDQG(8
V6WDQGDUG2XWSXW(XUR0LOOLRQ
    
(8    
,QGH[    
5RPDQLD    
,QGH[    
6KDUHRI5RPDQLDLQWKH(8    
Source: Own calculations based on Eurostat Database. 

5RPDQLDFRPHVRQWKHWKSRVLWLRQLQWKH(8UHJDUGLQJLWVFRQWULEXWLRQWRWKH(862DIWHU)UDQFH
*HUPDQ\,WDO\6SDLQ8QLWHG.LQJGRP3RODQGDQG1HWKHUODQGV
$OOWKHVHFRXQWULHVWRWDOL]HG(XUR0LOOLRQ62UHSUHVHQWLQJRIWKH(862LQ
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3.7. Standard Output per holding 

6WDQGDUG2XWSXWSHUKROGLQJLQFUHDVHGLQ5RPDQLDE\IURP(XURWKRXVDQGLQWR(XUR
WKRXVDQGLQ$WWKH(8OHYHOWKH62JURZWKZDVIURP(XURWKRXVDQGWR(XURWKRXVDQGLQ
WKHVDPHSHULRG7KHUHIRUH5RPDQLD
VFRQWULEXWLRQWRWKH(862LVDERXWLQOHVVWKDQLQ
EHFDXVHWKHVORZJURZWKRIWKH627DEOH 
7DEOH7KHHYROXWLRQRI5RPDQLDDQG(8
V6WDQGDUG2XWSXWKROGLQJ(XURKROGLQJ
    
(8    
,QGH[    
5RPDQLD    
,QGH[    
6KDUHRI5RPDQLDLQWKH(8    
Source: Own calculations based on Eurostat Database. 

,Q WKH (8 WKH KLJKHVW 62KROGLQJ LV LQ WKH IROORZLQJ FRXQWULHV 1HWKHUODQGV (XUR  WKRXIDUP
'HQPDUN (XUR  WKRX %HOJLXP (XUR  WKRX &]HFK5HSXEOLF (XUR  WKRX*HUPDQ\ (XUR
WKRX/X[HPERXUJ(XURWKRX)UDQFH(XURWKRXDQG8QLWHG.LQJGRP(XURWKRX
7KHORZHVW62KROGLQJLVLQWKHIROORZLQJFRXQWULHV5RPDQLD(XURWKRX0DOWD(XURWKRX/LWKXDQLD
(XURWKRX+XQJDU\(XURWKRX*UHHFH(XURWKRX/DWYLD(XURWKRX&URDWLD(XUR
WKRXDQG&\SUXV(XURWKRX7KHUHIRUH5RPDQLDLVRQWKHWKSRVLWLRQFRQFHUQLQJWKH62KROGLQJLQ
WKH(8

3.8. The percentage distribution of the holdings by Standard Output size class 

,Q5RPDQLDWKHIDUPVZLWKOHVVWKDQ(XUR62KDGWKHKLJKHVWVKDUHLQDQGLQ,Q
WKH(8LQWKHVDPHLQWHUYDOWKHVKDUHRIWKHIDUPVSURGXFLQJOHVVWKDQ(XUR62GHFOLQHGIURPLQ
WRLQ
7KHVKDUHRIWKHIDUPVZLWK62EHWZHHQ(XURDQGLQFUHDVHGERWKLQ5RPDQLDDQGDWWKH(8OHYHOWR
DQGUHVSHFWLYHO\DWLQWKHSHULRGUHIOHFWLQJWKDWDWWKH(8OHYHODGRXEOHQXPEHURI
IDUPVEHORQJWRWKLV62FODVV7KHZHLJKWRIWKHIDUPVZLWK62EHWZHHQ(XURDQGLQFUHDVHGERWKLQ
5RPDQLDDQGLQWKH(8%XWDWWKH(8OHYHOIDUPVEHORQJWRWKLVFDWHJRU\ZKLOHLQ5RPDQLDRQO\
5HJDUGLQJWKHVKDUHRIWKHIDUPVZLWKWKHKLJKHVW62(XURDQGRYHUERWKLQ5RPDQLDDQGLQWKH(8LW
LVYHU\VPDOOLQWKH(8DQGLQ5RPDQLD7DEOH
7DEOH7KHSHUFHQWDJHGLVWULEXWLRQRIWKHKROGLQJVE\6WDQGDUG2XWSXWVL]HFODVVLQ5RPDQLDDQGWKH(8
6L]HFODVV
KDIDUP
  
(8 5RPDQLD (8 5RPDQLD (8 5RPDQLD
WKRXVDQG WKRXVDQG WKRXVDQG WKRXVDQG WKRXVDQG WKRXVDQG
      
      
WR      
WR      
DQGPRUH      
Source: Own calculations based on Eurostat Database. 

,Q  LQ WKH (8 WKH KLJKHVW QXPEHU RI KROGLQJVZLWK D 62 RYHU (XUR IDUPZDV IRXQG LQ )UDQFH
 IDUPV*HUPDQ\  IDUPV ,WDO\  IDUPV1HWKHUODQGV  IDUPV6SDLQ  IDUPV
DQG8QLWHG.LQJGRPIDUPV

3.9. Distribution of holdings in terms of Gini Coefficient (G) 

,Q5RPDQLDUHJLVWHUHGD*LQLFRHIILFLHQWRIVKRZLQJDQXQHTXDOGLVWULEXWLRQRIIDUPVE\8$$VL]H
FODVV$WWKH(8*LQL&RHIILFLHQWZDVUHIOHFWLQJDEHWWHUIDUPGLVWULEXWLRQ7KH*YDOXHVUDQJHGEHWZHHQ
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 LQ&URDWLDVKRZLQJ WKHEHVWXQLIRUPGLVWULEXWLRQRI WKHIDUPV ,WDO\ UHFRUGHG* UHIOHFWLQJDEDODQFHG
VLWXDWLRQDQGWKHKLJKHVW*YDOXHUHJLVWHUHGE\,UHODQGUHIOHFWLQJDKLJKLQHTXDOLW\RIWKHIDUPGLVWULEXWLRQ
7KHFRXQWULHVZLWKWKHORZHVW*LQLYDOXHWKDWLVZLWKDPRUHXQLIRUPGLVWULEXWLRQRIWKHIDUPVE\VL]HFODVVRI
8$$DUHWKHIROORZLQJRQHVLQWKHGHFUHDVLQJRUGHU&URDWLD&]HFK5HSXEOLF)UDQFH1HWKHUODQGV6SDLQ6ORYDNLD
/X[HPERXUJ8QLWHG.LQJGRP'HQPDUN DQG%HOJLXP 7KH FRXQWULHVZLWK WKH KLJKHVW*LQL YDOXHZHUH ,UHODQG
6ZHGHQ$XVWULD0DOWD&\SUXV5RPDQLD*UHHFH6ORYHQLD3RODQGDQG+XQJDU\7KHUHIRUH5RPDQLDFRPHVRQ
WKHWKSRVLWLRQLQWKHGHFUHDVLQJRUGHURIWKH*LQLFRHIILFLHQWYDOXH7DEOH
7DEOH7KH*LQL&RHIILFLHQWYDOXHVLQWKH(8LQ
&RXQWULHVZLWKKLJKLQHTXDOLW\RIIDUPGLVWULEXWLRQ &RXQWULHVZLWKKLJKHTXDOLW\RIIDUPGLVWULEXWLRQ
&RXQWU\ *YDOXH &RXQWU\ *YDOXH &RXQWU\ *YDOXH &RXQWU\ *YDOXH
,UHODQG  3RODQG  &URDWLD  'HQPDUN 
6ZHGHQ  +XQJDU\  &]HFK5HSXEOLF  %HOJLXP 
$XVWULD  %HOJLXP  )UDQFH  (VWRQLD 
0DOWD  %XOJDULD  1HWKHUODQGV  /LWKXDQLD 
&\SUXV  )LQODQG  6SDLQ   
5RPDQLD  3RUWXJDO  6ORYDNLD   
*UHHFH  *HUPDQ\  /X[HPERXUJ   
6ORYHQLD  /DWYLD  8QLWHG.LQJGRP   
Source: Own calculation based on Eurostat Database 
 
3.10. Differences concerning Gini Index 

$WWKH(8OHYHO*LQL,QGH[ZDV*, 5RPDQLDUHJLVWHUHGDGLIIHUHQFHRIFRPSDUHGWRWKH(8
*,$PRQJWKH(8FRXQWULHVWKHUHDUHERWKSRVLWLYHDQGQHJDWLYHGLIIHUHQFHVFRPSDUHGWR*,DWWKH(8OHYHO7KH
FRXQWULHV ZLWK QHJDWLYH GLIIHUHQFHV RI *, KDYH D EHWWHU IDUP VWUXFWXUH ZLWK D PRUH XQLIRUP GLVWULEXWLRQ RI WKH
KROGLQJVE\8$$VL]HFODVV7KHFRXQWULHVZLWKSRVLWLYHGLIIHUHQFHVRI*,KDYHQRW DXQLIRUPGLVWULEXWLRQRI WKH
IDUPVPHDQLQJWKDWPRUHIDUPVDUHJURXSHGLQDFODVVRI8$$DQGOHVVIDUPVDUHJURXSHGLQRWKHUFODVVHV7DEOH

7DEOH7KHGLIIHUHQFHV¨*,UHJDUGLQJ*LQL,QGH[E\FRXQWU\DQG*LQL,QGH[DWWKH(8OHYHO
&RXQWU\ ¨*, &RXQWU\ ¨*, &RXQWU\ ¨*, &RXQWU\ ¨*,
%HOJLXP  *UHHFH  /X[HPERXUJ  6ORYHQLD 
%XOJDULD  6SDLQ  +XQJDU\  6ORYDNLD 
&]HFK5HS  )UDQFH  0DOWD  )LQODQG 
'HQPDUN  &URDWLD  1HWKHUODQGV  6ZHGHQ 
*HUPDQ\  ,WDO\  $XVWULD  8QLWHG.LQJGRP 
(VWRQLD  &\SUXV  3RODQG   
,UHODQG  /DWYLD  3RUWXJDO   
6ZHGHQ  /LWKXDQLD  5RPDQLD   
Source: Own calculations. 

$QXPEHURIFRXQWULHVUHJLVWHUHGSRVLWLYHGLIIHUHQFHVRI¨*,,QWKHLQFUHDVLQJRUGHUWKH\DUHWKHIROORZLQJ
RQHV6ORYDNLD*UHHFH,WDO\/DWYLD*HUPDQ\3RUWXJDO)LQODQG%XOJDULD+XQJDU\3RODQG6ORYHQLD5RPDQLD
&\SUXV0DOWD$XVWULD6ZHGHQDQG,UHODQG$QXPEHURIFRXQWULHVUHFRUGHUQHJDWLYHGLIIHUHQFHVRI¨*,,QWKH
LQFUHDVLQJRUGHUWKH\DUHDVIROORZV/LWKXDQLD(VWRQLD%HOJLXP'HQPDUN8QLWHG.LQJGRP/X[HPERXUJ6SDLQ
1HWKHUODQGV)UDQFH&]HFK5HSXEOLFDQG&URDWLD

3.11. Concentration Index (CI %) reflected by the share of UAA worked by the top 10 % of the largest holdings in 
the total UAA 

%DVHG RQ WKH REWDLQHG YDOXH IRU WKH &RQFHQWUDWLRQ 'HJUHH &, WKH FRXQWULHV ZHUH GLYLGHG LQWR WKUHH
FDWHJRULHV L &RXQWULHV ZLWK RYHU IUDJPHQWHG 8$$ ZLWK &, OHVV WKDQ   LL&RXQWULHV ZLWK D QRUPDO
FRQFHQWUDWLRQRIWKH8$$ZLWK&,EHWZHHQDQGLLL&RXQWULHVZLWKDGXDOVLWXDWLRQRIWKH8$$ZLWK
&,LVRYHU/HUPDQHWDO
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,Q  WKH FRXQWULHVZLWK DQ RYHU IUDJPHQWHG8$$ZHUH/X[HPERXUJ )UDQFH%HOJLXP)LQODQG'HQPDUN
8QLWHG.LQJGRPDQG,UHODQG7KHLU&,YDULHGEHWZHHQLQ/X[HPERXUJDQGLQ,UHODQG7KHVH
FRXQWULHV FRQFHQWUDWH D VPDOO VKDUH RI 8$$ LQ WKH WRS   ODUJHVW IDUPV ,Q WKLV FDVH WKH IDUPV KDYH WR EH
FRQVROLGDWHGDQGWRWDNHPHDVXUHWRGHYHORSWKHIDUPVL]HWRDQRSWLPDOOHYHO
,QWKHVHFRQGFDWHJRU\WKHFRXQWULHVZLWKDQRUPDOFRQFHQWUDWLRQRI8$$LQWKHWRSODUJHVWIDUPVZHUHWKH
IROORZLQJ RQHV  6ORYHQLD$XVWULD*HUPDQ\ 6ZHGHQ&]HFK5HSXEOLF 3RODQG ,WDO\ /LWKXDQLD /DWYLD*UHHFH
&\SUXVDQG6SDLQ7KHLU&,UDQJHGEHWZHHQLQ6ORYHQLDDQGLQ&URDWLD
7DEOH&RQFHQWUDWLRQ,QGH[&,RIWKH8$$LQWKHWRSRIWKHODUJHVWIDUPV
&RXQWULHVZLWK
RYHU
IUDJPHQWHG
8$$
&,OHVVWKDQ

&,
&RXQWULHVZLWK
DQRUPDO
GLVWULEXWLRQRI
8$$
&,EHWZHHQ

&,
&RXQWULHVZLWK
DQRUPDO
GLVWULEXWLRQRI
8$$
&,EHWZHHQ

&,
&RXQWULHVZLWK
DGXDO
VLWXDWLRQRI
8$$
&,LVRYHU

&,
/X[HPERXUJ  6ORYHQLD  /LWKXDQLD  5RPDQLD 
)UDQFH  $XVWULD  /DWYLD  (VWRQLD 
%HOJLXP  *HUPDQ\  *UHHFH  3RUWXJDO 
)LQODQG  6ZHGHQ  &\SUXV  +XQJDU\ 
'HQPDUN  &]HFK5HS  &URDWLD  6ORYDNLD 
8QLWHG
.LQJGRP  3RODQG  6SDLQ  %XOJDULD 
,UHODQG  ,WDO\     
Source: Own calculation. 
 
,QWKHWKLUGFDWHJRU\WKHFRXQWULHVZLWKDGXDOVLWXDWLRQUHIOHFWHGDYHU\KLJKFRQFHQWUDWLRQRIWKH8$$LQWKHWRS
RIWKHODUJHVWIDUPVRIWKHIROORZLQJ(8PHPEHUVWDWHV5RPDQLD(VWRQLD3RUWXJDO+XQJDU\6ORYDNLDDQG
%XOJDULD7KH&,YDULHGLQWKLVFDVHIURPLQ5RPDQLDWRLQ%XOJDULD7KLVVLWXDWLRQUHIOHFWWKDW
WKHUH LV  D VPDOOHU 8$$ VSUHDG LQ IDUPV EHORQJLQJ WR RWKHU 8$$ VL]H FODVVHV  OHDGLQJ WR DQ XQEDODQFHG IDUP
VWUXFWXUH7DEOH
7KHVHUHVXOWVZHUHUHODWLYHO\VLPLODUZLWKWKHRQHVIRXQGE\RWKHUDXWKRUVIRUWKHIROORZLQJFRXQWULHV6ORYHQLD
6ORYDNLD%XOJDULDEXWGLIIHUHQWUHVXOWVIRU(VWRQLDE\OHVV3RODQGE\
OHVV/LWKXDQLDE\OHVV/DWYLDE\OHVV/HUPDQHWDO

&RQFOXVLRQV

5RPDQLD
VDJULFXOWXUH LVVWLOODVXEVLVWHQFHDQGVHPLVXEVLVWHQFHRQHSUDFWLFHG LQVPDOO IDPLO\IDUPVZKLFKGR
QRWDOORZKRUL]RQWDODQGYHUWLFDOLQWHJUDWLRQLQWKHSURGXFWLRQFKDLQ/DQGIUDJPHQWDWLRQLVVWLOOWKHPDLQIHDWXUHDV
RI IDUPVKDYH OHVV WKDQKD7KLV LV D FRQVHTXHQFHRI WKHHUURUVRI WKH/DQG/DZ WKHKLJKFRVWRI OHJDO
UHTXLUHPHQWV WKHLQVXIILFLHQWILQDQFLDOLQFHQWLYHVIDUPHUV
PHQWDOLW\DQGIHDUWRMRLQLQFRRSHUDWLYHVRUDQ\RWKHU
W\SHRIRUJDQL]DWLRQ
7KHFRQFHQWUDWLRQSURFHVV LVJRLQJVORZO\EXWREYLRXVO\LQ WKHDQDO\]HGSHULRG LWZDVQRWLFHGDSURJUHVV7KH
QXPEHURIKROGLQJVGHFOLQHGE\LQ5RPDQLDDQGE\LQWKH(8IDYRULQJIDUPVL]HJURZWK$QXPEHURI
FRXQWULHVKDYHDQDYHUDJHIDUPVL]HRYHUWKH(8PHDQ$VOLJKWFRQFHQWUDWLRQZDVQRWLFHGIRUWKH8$$VL]H
FODVVHVKDKDDQGRYHUKD
,Q5RPDQLDMXVWRIWKHQXPEHURIIDUPVZLWKPRUHWKDQKDDUHZRUNLQJRI8$$UHIOHFWLQJD
KLJKFRQFHQWUDWLRQLQWKHKDQGRIPDQDJHUV,QWKH(8OHYHOWKHIDUPVZLWKRYHUKDDUHZRUNLQJRI
WKHODQG
6WDQGDUG RXWSXW LQFUHDVHG E\  LQ 5RPDQLD DQG  DW WKH (8 OHYHO VKRZLQJ D SRVLWLYH WUHQG LQ WKH
HFRQRPLFHIILFLHQF\5RPDQLDKDVWKHORZHVW62(XURWKRXVDQGIDUPWLPHVOHVVWKDQWKH(8DYHUDJHLQ
7KLVLVEHFDXVHLQ5RPDQLDDERXWRIWKHIDUPVSURGXFHGOHVVWKDQ(XURKROGLQJZKLOHLQWKH(8
RQO\   RI IDUPV KDYH VXFK D ORZ HIILFLHQF\ DQG WKH JHQHUDO WUHQG LV WKH LQFUHDVH RI WKH QXPEHU RI IDUPV
EHORQJLQJWRWKHVXSHULRU6WDQGDUGRXWSXWVL]HFODVVHVHVSHFLDOO\WR(XUR
5RPDQLD
VXQHTXDOFRQFHQWUDWLRQRIIDUPVE\88$VL]HFODVV LVFRQILUPHGE\*LQLYDOXH$W WKH(8
OHYHO WKH VLWXDWLRQ LV EHWWHU DV *LQL FRHIILFLHQW ZDV  *LQL LQGH[ VKRZHG WKH GLIIHUHQFHV EHWZHHQ FRXQWULHV
FRPSDUHGWRWKH(8OHYHODVLWVYDOXHYDULHGEHWZHHQDQG
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7KHFRQFHQWUDWLRQLQGH[SURYHGWKDWDQXPEHURI(8FRXQWULHVKDYHDQRUPDOGLVWULEXWLRQRIIDUPVDVWKHWRS
ODUJHVWIDUPVDUHZRUNLQJEHWZHHQDQGRIWKHXWLOL]HGDJULFXOWXUDODUHD
5RPDQLD
VDJULFXOWXUH LVGHHSO\XQEDODQFHGUHIOHFWLQJDKLJKLQHTXLW\EHWZHHQWKHXWLOL]HGDJULFXOWXUDODUHDDQG
WKHQXPEHURIIDUPV:LWKFRQFHQWUDWLRQLQGH[LWLVLQFOXGHGDPRQJWKHFRXQWULHVZLWKDVKDUSGXDOVWDWXV
(VWRQLD 3RUWXJDO+XQJDU\ 6ORYDNLD DQG%XOJDULD ZKRVH FRQFHQWUDWLRQ LQGH[ UDQJHG EHWZHHQ  DQG 
UHIOHFWLQJ WKDW WKH WRS  IDUPV NHHS D KXJH DJULFXOWXUDO ODQG FRPSDUHG WR WKH IDUPV EHORQJLQJ WR RWKHU VL]H
FODVVHV
7KLVVWXG\DOORZHGWRHVWDEOLVKWKHSRVLWLRQRFFXSLHGE\5RPDQLDLQWKH(8IRUYDULRXVLQGLFDWRUV:LWK
QXPEHURIKROGLQJVIURPWKH WRWDORIPLOOLRQH[LVWLQJ LQ WKH(85RPDQLDFRPHVRQ WKHVWSRVLWLRQDQG
WRJHWKHUZLWK3RODQG,WDO\DQG6SDLQNHHSRIWKHXWLOL]HGDJULFXOWXUDODUHD
5RPDQLDLVRQWKHWKSRVLWLRQIRURIWKH(88$$DQGRQWKHWKSRVLWLRQIRUWKHDYHUDJHIDUPVL]H
KDIDUPRQHRIWKHVPDOOHVWLQWKHFRPPXQLW\:LWKIDUPVZRUNLQJRYHUKD5RPDQLDLVVLWXDWHGRQWKH
WKSRVLWLRQ LQ WKH(8EXW IRU WKHRI WKH DJULFXOWXUDO ODQGZRUNHGE\ WKLV FDWHJRU\RI IDUPV5RPDQLD
FRPHVRQWKHWKSRVLWLRQ
)RU (XUR  WKRXVDQGIDUP 6WDQGDUG2XWSXW 5RPDQLD
V DJULFXOWXUH KDV WKH ORZHVW HFRQRPLF HIILFLHQF\ WK
SRVLWLRQLQWKH(8%XWIRULWVFRQWULEXWLRQWRWKH(8VWDQGDUGRXWSXW5RPDQLDFRPHVRQWKHWKSRVLWLRQ
)RU *LQL FRHIILFLHQW YDOXH 5RPDQLD FRPHV RQ WKH WK SRVLWLRQ DQG IRU WKH FRQFHQWUDWLRQ LQGH[   LW LV
LQFOXGHGDPRQJWKHVKDUSGXDOFRXQWULHVZLWKDGHHSXQEDODQFHGIDUPVL]HDQGODQGXVH
$V D FRQFOXVLRQ GHVSLWH WKHVH GLVSDULWLHV H[LVWLQJ EHWZHHQ 5RPDQLD DQG RWKHU (8 FRXQWULHV UHJDUGLQJ IDUP
VWUXFWXUH DQG ODQG FRQFHQWUDWLRQ WKLV SURFHVV LV UXQQLQJ RQ WKH ULJKW ZD\ GHFUHDVLQJ WKH QXPEHU RI IDUPV DQG
LQFUHDVLQJWKHKROGLQJVL]H%XWLWLVVWLOODORQJWHUPSURFHVVWRWKHRSWLPDOIDUPVL]HDQGFRQFHQWUDWLRQZKLFKFRXOG
DVVXUHDKLJKHUHFRQRPLFHIILFLHQF\LQWHUPVRIVWDQGDUGRXWSXW
7KH (8 DJULFXOWXUDO UHIRUP HQFRXUDJH DJULEXVLQHVV GHYHORSPHQW DQG IDUP FRPSHWLWLYHQHVV E\ LPSRUWDQW
PHDVXUHVIRUVXSSRUWLQJVPDOODQGPHGLXPVL]HGIDUPVDQGWKLVLVDQLQFHQWLYHWRPHUJHDOOWKHHIIRUWVIRUDKLJKHU
FRQFHQWUDWLRQRIODQGSURGXFWLRQDQGHIILFLHQF\
5HIHUHQFHV
$GHQDXHU6WLIWXQJ.60(
VVPDOOIDUPVLQDJULEXVLQHVVLQWKH%ODFN6HDHFRQRPLFFRRSHUDWLRQUHJLRQ&KLVLQDX0ROGRYD
$JULFXOWXUDOFHQVXVLQ5RPDQLD(XURVWDWKWWSHFHXURSDHXHXURVWDWVWDWLVWLFVH[SODLQHGLQGH[SKS$JULFXOWXUDOBFHQVXVBLQB5RPDQLD
%HOOX/*/LEHUDWL3$QDO\VHG
LQHJDOLWH/
LQGLFHGH*LQL)$25RPH
%LDQX(0DWHRF6LUE1LFROHWD&KLULOD'&KLULOD0DULDQD7\SHVRIIDUPVLVVXHVLQ5RPDQLD6FLHQWLILF3DSHUV6HULHV,$JULFXOWXUDO
0DQDJHPHQW9RO;9
%XOLJD6WHIDQHVFX$6WDQHVFX61HFXOD57KHHYROXWLRQRIDJULFXOWXUDOKROGLQJVDQGHOLJLEOHDJULFXOWXUDOVXUIDFHVIRUJUDQWDZDUGDW
2OW &RXQW\ OHYHO IRU WKH SHULRG  6FLHQWLILF 3DSHUV 6HULHV 0DQDJHPHQW (FRQRPLF (QJLQHHULQJ LQ $JULFXOWXUH DQG UXUDO
GHYHORSPHQW9RO
&KLULWHVFX 9 .UX]VOLFLND 0  7KH UROH RI IDPLO\ IDUPV WR HQVXUH IRRG VHFXULW\ 6FLHQWLILF 3DSHUV 6HULHV 0DQDJHPHQW (FRQRPLF
(QJLQHHULQJLQ$JULFXOWXUHDQGUXUDOGHYHORSPHQW9RO
%RXUJHDLV9)RUWL5REHUWD)DUPVWUXFWXUHVXUYH\(XURVWDW1HZUHOHDVH1RY
(XURVWDW)DUP6WUXFWXUHV6WDWLVWLFV([SODLQHGHFHXURSDHXHXURVWDWVWDWLVWLFVBH[SODLQHGLQGH[SKS)DUPBVWUXFWXUHBVWDWLVWLFV
(XURVWDW$JULFXOWXUH 6WDWLVWLFV 7KH HYROXWLRQ RI IDUP KROGLQJV HFHXURSDHXHXURVWDWVWDWLVWLFVBH[SODLQHGLQGH[SKS$JULFXOWXUHBVWDWLVWLFVBWKH
BHYROXWLRQBRIBIDUPBKROGLQJV
*DYULOHVFX&DPHOLD7XUWRL&ULQD7RPD&DPHOLD8VHRI$JULFXOWXUDO,QSXWVLQWKH5RPDQLDQ$JULFXOWXUH±$Q(PSLULFDO$QDO\VLVIRUWKH
/DVW'HFDGH%XOOHWLQ8$690&OXM+RUWLFXOWXUH
*D]LQVNL %  3RODQG UHFDVW $JULFXOWXUH DQG UXUDO GHYHORSPHQW GXULQJ D SHULRG RI WKH WUDQVIRUPDWLRQ DQG (XURSHDQ ,QWHJUDWLRQ $Q
RYHUYLHZ$JUR/LIH6FLHQWLILF-RXUQDO9RO
,RVLIHVFX00RLQHDJX&7UHELFL98UVLDQX(6PDOO6WDWLVWLFV(QF\SORSHGLD6FLHQWLILFDQG(QF\FORSHGLF3UHVV+RXVH%XFKDUHVW
SS
/HUPDQ = &VDED & )HGHU *  /DQG SROLFLHV DQG (YROYLQJ IDUP VWUXFWXUHV LQ 7UDQVLWLRQ &RXQWULHV
KWWSHOLEUDU\ZRUOGEDQNRUJGRLDEV
/HUPDQ = &VDED & )HGHU *  (YROYLQJ IDUP VWUXFWXUHV DQG ODQG XVH SDWWHUQV LQ IRUPHU VRFLDOLVW FRXQWULHV 4XDUWHUO\ -RXUQDO RI
,QWHUQDWLRQDO$JULFXOWXUH1R
0DQHVFX&DPHOLD0DWHRF7HRGRU0DWHRF6LUE1LFROHWD6WXGLHVFRQFHUQLQJWKHGHYHORSPHQWOHYHORIDJULFXOWXUHLQ5RPDQLD6FLHQWLILF
3DSHUV6HULHV0DQDJHPHQW(FRQRPLF(QJLQHHULQJLQ$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO
1DWLRQDO,QVWLWXWHRI6WDWLVWLFV6WDWLVWLFDO<HDUERRNV5RPDQLDDQG3UHVV5HOHDVHV
2WLPDQ,RDQ3DXQ$JULFXOWXUDOVWUXFWXUHLQ5RPDQLD5HYLHZRI6RFLRORJ\QRS
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1LWX &RVWLQ  5RPkQLD DUH R WUHLPH GLQ QXPăUXO H[SORDWDĠLLORU DJULFROH OD QLYHO 8( &XULHUXO 1DWLRQDO  -DQ
KWWSZZZFXULHUXOQDWLRQDOUR(FRQRPLH5RPDQLDDUHRWUHLPHGLQQXPDUXOH[SORDWDWLLORUDJULFROHODQLYHO8(
3RVWRLX&%XVHJD,5RPDQLD
V$JULFXOWXUHDQGLWV5ROHLQWKH&RQYHUJHQFH3URFHVV*OREDO(FRQRPLF2EVHUYHU1R9ROSS
7LPRIWL(OHQD3RSD'DQLHOD.LHOEDVD%DUEDUD&RPSDUDWLYHDQDO\VLVRIWKHODQGIUDJPHQWDWLRQDQGLWVLPSDFWRQWKHIDUPPDQDJHPHQWLQ
VRPH(8FRXQWULHVDQG0ROGRYD6FLHQWLILF3DSHUV6HULHV0DQDJHPHQW(FRQRPLF(QJLQHHULQJLQ$JULFXOWXUHDQG5XUDO'HYHORSPHQW9RO

7XUHN5DKRYHDQX0DULD0DJGDOHQD7XUHN5DKRYHDQX$GULDQ&ULVWHD/XLVD3URVSHFWVIRUDJULFXOWXUDOFRRSHUDWLYHVLQ5RPDQLDQLQWKH
FRQWH[WRI&$35HIRUP6FLHQWLILF3DSHUV6HULHV³0DQDJHPHQW(FRQRPLF(QJLQHHULQJLQ$JULFXOWXUHDQG5XUDO'HYHORSPHQW´
9RO
7XUWRL&ULQD7RPD&DPHOLD&KDQJHVLQWKH5RPDQLDQIDUPVWUXFWXUHVGXULQJWUDQVLWLRQHYROXWLRQDQGPDLQGHWHUPLQDQWVWK6HPLQDU
6HSWHPEHU%XGDSHVW+XQJDU\IURP(XURSHDQ$VVRFLDWLRQRI$JULFXOWXUDO(FRQRPLVWV

